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7KH ZRUOG
V VL[WKODUJHVWH[FKDQJH DQG WKH H[HPSODU\ UROH RI &KLQD¶V FDSLWDO PDUNHW DQG 6KDQJKDL
HFRQRP\6KDQJKDL6WRFN([FKDQJH66(KDVEHFRPHWKHPRVWSUHHPLQHQWVWRFNPDUNHWLQ0DLQODQG&KLQD












66(KDV HVWDEOLVKHG DQDWLRQZLGH VDWHOOLWH WHOHFRPPXQLFDWLRQQHWZRUNZLWK WKH ODUJHVW QXPEHURI XVHUV
DQGWKHZLGHVWFRYHUDJHIRULWVPRUHWKDQ,WFRQVLVWVRIPRUHWKDQRQHZD\VDWHOOLWHVXEVWDWLRQVDQG
WZRZD\VXEVWDWLRQV



































7RPHHW WKHQHHGVRI JOREDOL]DWLRQRIPDUNHWVDQG WR IRVWHU WKH LQIRUPDWLRQH[FKDQJH VWDQGDUGL]DWLRQRI
&KLQD¶V VHFXULWLHV LQGXVWU\ WKH&KLQD 6HFXULWLHV DQG5HJXODWRU\&RPPLVVLRQ&65& ODXQFKHG D SURMHFW WR
UHVHDUFKRQFKLQD¶VILUVWVHFXULWLHVLQIRUPDWLRQH[FKDQJHVWDQGDUGDVHDUO\DV ,QDVSURSRVHGE\
WKH SURMHFW D ZRUNJURXS :* ZDV VHW XS WR GUDIW WKH SURWRFRO XQGHU WKH GLUHFWLRQ RI &65& 7KH
PHPEHUVKLS RI WKH :* LQFOXGHV 66( 6KHQ]KHQ 6WRFN ([FKDQJH6=6( 6KDQJKDL )XWXUHV
([FKDQJH6+)( *XR[LQ 6HFXULWLHV &R DQG VRPH RWKHU VHFXULWLHV FRPSDQLHV 7KH SURWRFRO LQIRUPDOO\
FDOOHG &KLQHVH ),; IRU LWV IXOO\ FRPSDWLELOLW\ WR ),;>@ LV QDPHG 67(36HFXULWLHV 7UDGLQJ ([FKDQJH
3URWRFRO>@WKHILUVWGUDIWRIWKHSURWRFROVSHFLILFDWLRQZDVDFFRPSOLVKHGLQDQGLQ67(3LVLVVXHG
DVDQDWLRQDOLQGXVWU\VWDQGDUG
67(3 LQWURGXFHV VRPH H[WHQVLRQ WR PHHW WKH QHHGV RI GRPHVWLF PDUNHW 0LFURVWUXFWXUH DQG WUDGLQJ
IXQFWLRQDOLW\)RUH[DPSOHLQYHVWRUDFFRXQWVDUHDOVRVXSHUYLVHGE\H[FKDQJHV7DJVIURPWRDUH
DOORFDWHG IRU&KLQHVHPDUNHW XVDJH VXFKDVPDUNHWGDWDGHOLYHU\ZDUUDQWVYRWHVGHVLJQDWLRQ4XLWHD IHZ
WDJV DUH HQKDQFHG IRU ORFDO EXVLQHVVHV VXFK DV WDJ RUGW\SH WDJ2UG5HM5HDVRQ WDJ 6HFXULW\
7UDGLQJ6WDWXV5HFHQWO\VHYHUDOPDLQGRPHVWLFH[FKDQJHVDUHSODQQLQJWRSURPRWH67(3¶VDGRSWLRQ67(3
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GHFDGHV+RZHYHU GXH WR LWV UHODWLYHO\ VKRUW KLVWRU\ LW LV VWLOO LQ DQ XQGHUGHYHORSHG VLWXDWLRQ)RU&KLQHVH
KXJH LQYHVWRU SRSXODWLRQ DQG WKH YDVW WHUULWRU\ WKH PDUNHW LQIUDVWUXFWXUH HVSHFLDOO\ WKH FRPPXQLFDWLRQ
QHWZRUNLQIUDVWUXFWXUHDUHIDUIURPSHUIHFW LQWHUPVRIEDQGZLGWKFRPSDWLELOLW\DQGFRYHUDJH2QWKHRWKHU
KDQG KXQGUHGV RI WKH EURNHU LQVWLWXWLRQV¶ ILQDQFLDO DQG WHFKQLFDO FDSDELOLW\ LQ PDLQODQG &KLQD YDULHV




































64/ GDWDEDVH DQG D SURSULHWDU\ SURWRFRO KDV EHHQ OHYHUDJHG E\ WKH WHFKQLFDO IUDPHZRUN IRU LQIRUPDWLRQ
LQWHUIDFLQJDQGWUDQVPLVVLRQEHWZHHQWKHH[FKDQJHDQGWKHSDUWLFLSDQWV
$V VKRZQ LQ ILJXUH ILUVWO\ LQVWUXFWLRQV OLNHRUGHUV IRUPDUNHW SDUWLFLSDQWV DUH DOO LQVHUWHG LQWR D64/
WDEOH7DEOHB,QVWB(QWUDQFHVHFRQGO\DQDJHQWVRIWZDUHDWWKHSDUWLFLSDQW¶VVLWHµ(=2(6¶ZKLFKLVGHSOR\HG









 7KH ERXQGDU\ EHWZHHQ WKH H[FKDQJH DQG WKH SDUWLFLSDQW LV FOHDU ZKLFK PDNHV OHJDO UHVSRQVLELOLW\
GHWHUPLQDWLRQYHU\HDV\
7KHH[FKDQJHKDVWKHIXOOFRQWURORI WKHSUHSRVHG(=2(6DJHQWZKLFKJUHDWO\UHGXFHVWHFKQLFDOULVNV
VXFK DV''26%HVLGHV VPDOOPDUNHW SDUWLFLSDQWV DUH IUHH IURPGHYHORSLQJ FRQVLGHUDEO\ IXQFWLRQDOLW\ DQG
FRUUHVSRQGLQJPDLQWHQDQFHDQGXSJUDGHZRUN
 7KH XVHG JHQHUDO 64/ GDWDEDVH LV RI KLJK PDWXULW\ DQG IOH[LELOLW\ KDYLQJ SOHQW\ RI WUDLQLQJ DQG
WHFKQLFDOUHVRXUFHWRR
 'XH WR WKH OHQJWK\ SURFHVVLQJ SDWK DQG WKH ORZ HIILFLHQF\ SHUVLVWHQF\ LQYROYHG WKH ODWHQF\ RI WKH
PHWKRGLVUDWKHUKLJK
 7KH FRPPXQLFDWLRQ SURWRFRO DGRSWHG LV D SURSULHWDU\ RQH ZKLFK FDQ KDUGO\ VXSSRUW IRU RSHQ
LQWHUFRQQHFWLRQDQGLQWHUQDOL]DWLRQ
7KHH[FKDQJH¶VV\VWHPDQGWKHSDUWLFLSDQW¶VV\VWHPDUHWLJKWO\FRXSOHGZKLFKPDNHVWKHPHWKRGGHHSO\
GHSHQGRQ WKH FRQFUHWH GDWDEDVH DQGSODWIRUPZKLFK VRPHWLPHV UHVXOWV LQ TXLWH D IHZSUHSRVHG FRPSXWHUV
GHSOR\HGDWRQHSDUWLFLSDQWVLWHE\GLIIHUHQWH[FKDQJHVRUHYHQIRUGLIIHUHQWEXVLQHVVHV
 7KH H[FKDQJH KDV WR EH UHVSRQVLEOH IRU DOO WKHPDLQWHQDQFH DQG XSJUDGHZRUN IRU DOO RI LWVPHPEHU
EURNHUVZKLFKFDQEHEXUGHQVRPHDQGLQGXFHWLPHFRQVXPLQJFRRUGLQDWLRQHIIRUW
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$V VKRZQ LQ ILJXUH 64/ WDEOH 7DEOHB5HTB5HVS FRQVLVWV RI D GR]HQ RI ILHOGV LQ ZKLFK WKH ILHOGV RI
µ5HT7H[W¶ DQG µ5HVS7H[W¶ DUH XVHG WR FRQWDLQ WKH $6&,, WH[W VWULQJV LQ WKH 67(3 PHVVDJH IRUP 7KH
µ5HT7H[W¶ILHOGUHSUHVHQWVDOO WKHLQVWUXFWLRQVVXEPLWWHGE\WKHSDUWLFLSDQWV\VWHPWRWKHH[FKDQJHZKLOHWKH
µ5HVS7H[W¶ILHOGUHSUHVHQWVDOO WKHLQVWUXFWLRQVDQVZHUHGE\WKHH[FKDQJHGV\VWHP$OO WKHH[HFXWLRQUHSRUWV
JHQHUDWHGE\ WKH H[FKDQJH DUH VWRUHG LQWR WKH µ([HF5SW7H[¶ ILHOGRI WKH7DEOHB(;(&B5HSRUWZKLFK LV DQ



















































7R VRPHH[WHQW WKH QHZPHWKRG UHDOL]HV D NLQGRI GHFRXSOLQJEHWZHHQ WKH DSSOLFDWLRQ OD\HU DQG WKH
WUDQVPLVVLRQOD\HUWKURXJKWKLVWXQQHOLQJOLNHPHWKRGZKLFKZLOOPDNHWKHXOWLPDWHWUDQVIHUWRDWKRURXJKO\
PHVVDJLQJPHWKRGLQIXWXUHPXFKHDVLHU
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5HFHQWSURJUHVV
67(3FDQEHXVHG IRU VWRFNV IXQGVERQGVZDUUDQWV(7)V DQG ORWVRI IHDWXUHGQRQWUDGLQJEXVLQHVVHV
VXFK DV ,32V ULJKW LVVXDQFHV IXQG FUHDWLRQ DQG UHGHPSWLRQV ZDUUDQW H[HFXWLRQV ERQG GHSRVLW DQG
ZLWKGUDZDOVYRWLQJHWF
















































7KHEORFN WUDGLQJV\VWHPRI66(DGRSWV WKHUHPRWH LQIRUPDWLRQ LQWHUDFWLYHPDQQHUZKLFKDFFHSWVEORFN
WUDGLQJ LQWHUHVWV DQG UHODWHG RUGHUV IURP WKH LQYHVWRUV*HQHUDOO\ WKH LQLWLDWRU LQSXWV WKH LQWHUHVW LQGLFDWLRQ
LQVWUXFWLRQVLQWRWKHPDUNHWDWILUVWZKLFKFRXOGFDUU\LQIRUPDWLRQVXFKDVSULFHTXDQWLW\HWF7KHQVHFRQGO\
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WKH UHVSRQGHQW LQYHVWRU ZRXOG QHJRWLDWH ZLWK WKH LQLWLDWRU DIWHU WKH PDUNHW QRWLFLQJ 7KLUGO\ DIWHU WKH WZR
SDUWLHVUHDFKDQDJUHHPHQWWKH\LQSXWWKHRUGHUVUHVSHFWLYHO\LQWRWKHH[FKDQJHDORQJZLWKDFRQILUPDWLRQ12
)LQDOO\ WKH H[FKDQJH WKHQ UHSRUWV WKH WUDGLQJ UHVXOWV WR ERWK RI WKH LQYHVWRUV'XULQJ WKH SURFHGXUH HLWKHU
SDUW\ FRXOG FDQFHO WKH LQSXW LQVWUXFWLRQSURYLGHG WKDW WKH WUDGHKDGQRW EHHQ UHSRUWHGE\ WKH H[FKDQJH \HW
)LJXUHLVWKHW\SLFDOEORFNWUDGLQJQHJRWLDWLRQIORZEDVHGRQWKH67(3PHVVDJLQJ
7KHFURVVERUGHU(7)V
7KH FURVVERUGHU (7)V LV D 4',, (7) OLVWHG LQ 66( DQG HVWDEOLVKHG E\ GRPHVWLF IXQG PDQDJHPHQW
FRPSDQLHVWKHVKDUHVRIZKLFKDUHVXEVFULEHGUHGHHPHGERXJKWDQGVROGGRPHVWLFDOO\EXWWKHIXQGDPHQWDO
VHFXULWLHVDVVHWVRIZKLFKDUHPDLQO\KHOGRYHUVHD$FFRUGLQJWRWKHEXVLQHVVUXOHLQYHVWRUVFDQVXEVFULEHDQG
UHGHHP WR WKH FURVVERUGHU (7)V VKDUHV 7KH H[FKDQJH ZRXOG DFNQRZOHGJH LQ D UHDOWLPH PDQQHU ,Q WKH





,Q WKHPDUJLQ WUDGLQJ DQGVHFXULWLHV OHQGLQJ EXVLQHVV VHFXULWLHV DQG FDSLWDO DUH SURYLGHG E\ EDQNV IXQG
PDQDJHPHQWFRPSDQLHVDQGLQVXUDQFHFRPSDQLHVZKLOHVHFXULWLHVFRPSDQLHVOHQGWKHVHFXULWLHVDQGFDSLWDOWR
WKHFXVWRPHUVDVEURNHUV,Q&KLQHVHPDUNHWVWKH&KLQD6HFXULWLHVDQG)LQDQFH&RPSDQ\&6)&SOD\VDVWKH
FHQWUDO FRXQWHUSDUW\ ZLWK D OLPLWLQJ RI WKH IXQGLQJ SHULRG WR DQ\ JLYHQ ILUP WR VL[PRQWKV 7KHUHIRUH WKH
PDUJLQWUDGLQJDQGVHFXULWLHVOHQGLQJFDQEHGLYLGHGLQWRWZRW\SHVZKLFKQDPHO\DUHFDSLWDOERUURZLQJDQG
OHQGLQJ DQGVHFXULWLHVERUURZLQJDQG OHQGLQJ )LJXUH LV WKH W\SLFDO67(3PHVVDJLQJ IORZRI WKHPDUJLQ
WUDGLQJDQGVHFXULWLHVOHQGLQJEXVLQHVV
7HFKQLFDOO\OHQGHUVOHQGWKHLUVHFXULWLHVWRWKH&6)&WKURXJKWKHFRPSUHKHQVLYHEXVLQHVVSODWIRUPRIWKH
VWRFN H[FKDQJH 2Q WKH RWKHU KDQG OHQGHUV OHQG WKHLU FDSLWDOV WKURXJK WKH 6HFXULWLHV&HQWUDO &OHDULQJDQG
5HJLVWUDWLRQ&RUSRUDWLRQ6&&5&¶VSD\PHQWVV\VWHP




















































345 Guangbin Xu and Jueying Tao /  IERI Procedia  2 ( 2012 )  337 – 345 
7KH FXVWRPHUV WKHQ UHSXUFKDVH WKH VHFXULWLHV RQ WKHGXHGD\ DW WKH DJUHHGSULFH6LPLODUO\ WR IXOILOO WKH
EXVLQHVV WKH VHFXULWLHV FRPSDQLHV LQSXW WKH UHODWHG LQVWUXFWLRQV ZLWK WKHLU FXVWRPHUV LQWR WKH H[FKDQJH DV
EURNHUV7KH67(3PHVVDJLQJIORZRI WKHDJUHHGVHFXULWLHV UHSREXVLQHVV LVVLPLODU WR WKHDERYHPHQWLRQHG
DJUHHGERQGUHSR
&RQFOXVLRQ
7KH 67(3 SURWRFRO KDV EHHQ FUHDWHG DQG LVVXHG DV WKH &KLQHVH ILUVW VHFXULWLHV LQIRUPDWLRQ H[FKDQJH
VWDQGDUGZKLFKLVRIIXOOFRPSDWLELOLW\WRWKHZRUOGGHIDFWR),;SURWRFRO$OWKRXJKWKHUHDUHFKDOOHQJHVGXH
WR WKH PDUNHW VWDELOLW\ GHPDQG DQG H[LVWLQJ WHFKQLFDO FRQGLWLRQV DV ZH VDLG ZH VWDUW VKLIWLQJ WKH VZDSV
ODQGVFDSHWRZDUGVDFFHSWDQFHRIRSHQLQGXVWU\VWDQGDUGV
7R DGGUHVV WKH GHVFULEHG FKDOOHQJHV ZH SURSRVH (=67(3 D SHUVLVWHQW 67(30HVVDJLQJ PHWKRG DV DQ
LQWHULP SUDFWLFDO VROXWLRQ WRZDUG WKH HYHQWXDOO\ WKRURXJKO\ VWDQGDUGL]HG RSHQ PHVVDJLQJ (=67(3 KDV
PLQLPDO LPSDFW RQ H[LVWLQJ SDUWLFLSDQWV¶ V\VWHP DQG EXVLQHVV LQWHUIDFH :H VXFFHVVIXOO\ DSSO\ WKH QHZ
PHWKRG WR D IHZ RI QHZ EXVLQHVVHV LQ 66( ZKLFK LQFOXGHV WKH EORFN WUDGLQJ WKH FURVVERUGHU (7)V WKH
PDUJLQWUDGLQJDQGVHFXULWLHVOHQGLQJWKHDJUHHGERQGUHSRWKHDJUHHGVHFXULWLHVUHSRHWF
67(3 FXUUHQWO\ LV XQGHU UHYLVLRQ DV PDQ\ QHZ EXVLQHVVHV ZHUH LQWURGXFHG LQ UHFHQW \HDUV 7UDGLWLRQDO
WUDGLQJ EXVLQHVVHV ZLOO JUDGXDOO\ EH HQKDQFHG WR VXSSRUW 67(3 LQ QHDU IXWXUH DV ZH JHW PRUH FRQILGHQFH
WKURXJKWKHH[SHULHQFHRQLQQRYDWLYHEXVLQHVVHV
:H VR IDU KDYH GHVLJQHG WKH UHDOWLPH 67(3 LQWHUIDFH>@IRU WUDGLWLRQDO FRQWLQXRXVO\ DXWRPDWLF PDWFKLQJ
EXVLQHVVHV0HDQZKLOHZHDUHORRNLQJWRFRQWLQXHWRH[WHQGWKHVFRSHRIWKHLQLWLDWLYHWRFRYHUVWRFNVIXQGV
IL[HGLQFRPHV ZDUUDQWV (7)V RSWLRQV DQG IHDWXUHG QRQWUDGLQJ EXVLQHVVHV LQ IXWXUH )XUWKHUPRUH ZH DUH
UHVHDUFKLQJ RQ DSSO\LQJ 67(3 WR IXOO SUHWUDGH WUDGH DQG SRVWWUDGH IXQFWLRQDOLW\ VXFK DV FURVVPDUNHW
LQWHUFRQQHFWLRQ FURVVERUGHU FOHDUDQFH HWF 2Q WKH RWKHU KDQG WKH WKRURXJKO\ VWDQGDUGL]HG PHVVDJLQJ
VROXWLRQIRUDOOWKHEXVLQHVVHVLQWKH&KLQHVHPDUNHWVLVXQGHUUHVHDUFK






>@ )3/ )LQDQFLDO  ,QIRUPDWLRQ ([FKDQJH 3URWRFRO),;9HUVLRQ KWWSZZZIL[SURWRFRORUJ
VSHFLILFDWLRQV
>@ &KLQHVH )LQDQFLDO 6WDQGDUGL]DWLRQ &RPPLWWHH 6HFXULWLHV 7UDGLQJ ([FKDQJH 3URWRFRO
KWWSZZZGRFLQFRPSKWPO
>@)3/)$676SHFLILFDWLRQ9HUVLRQ[KWWSZZZIL[SURWRFRORUJGRFXPHQWV
>@ 6KDQJKDL 6WRFN ([FKDQJH 7KH SDUWLFLSDQW¶V LQWHUIDFH VSHFLILFDWLRQ RI WKH EORFN WUDGLQJ 
KWWSZZZVVHFRPFQVVHSRUWDOFV]KV\Z\\K\EQJWUDGHQHZWHFKGRF66(,6B%ORFN7UDGH,QWHUIDFHB&9
BSGI
>@ 6KDQJKDL 6WRFN ([FKDQJH 7KH SDUWLFLSDQW¶V LQWHUIDFH VSHFLILFDWLRQ RI WKH UHDOWLPH 67(3 PHVVDJLQJ
KWWSZZZVVHFRPFQVVHSRUWDO
FV]KV\Z\\K\EQJWUDGHVXSSRUWLQWHUIDFH66(B3DUW7UDG,QWHUIDFHB&9BGRF

